Purpose. The main objective of this research is to obtain a better understanding of the impact of perceived time value on the intention of pursuing an online Master's degree for its applicants. For this reason, perceived time value is added to the Technology Acceptance Model. Design/methodology/approach. Data are collected from a purposive sample of 147 individuals, who were interested to continue their higher education. Both, online and personal surveys are used to collect data. Achieved data are analysed by structural equation modelling. Findings. The results show that the perceived time value is significantly related to the ease of use and perceived utility, which in turn, show a significant effect on the attitude towards enrolment. Also the attitude towards enrolment is positively and significantly related to the Behavioural Intention towards studying an online Master (BIS). On the other hand, the perceived utility does not show a significant relationship with BIS. Research limitations/implications. This paper only examines the perceived time value before attending an online Masters. This perception may change after starting such courses. Additionally, there might be more factors influencing their intention toward a particular higher education system that is not mentioned in this article. Practical implications. This research can help the designers of these courses to understand the perception of the value of the time of the applicants before starting an online Master and thus, help them to plan their future marketing strategies more successfully. Originality/value. This article demonstrates the effect of the motivating factors of the applicants for enrolment in an online Master by analyzing the importance of managing and saving time, resulting in more free time.
Introduction
With the advancement of technology, the Internet is reshaping not only society but also education (Volery and Lord, 2000) , and its usage has become popular in the learning system (Pituch and Lee, 2006) . According to Raab, Ellis and Abdon (2001) , learning online is the evolution of distance learning, where students and educators are separated by distance, time or both. In addition, the Internet supports distance education by establishing better communication between students and instructors, due to its great flexibility in time and place (Pituch and Lee, 2006, p.223) . As a result, technology-based learning makes their environment more accessible and flexible (Lee, Cheung and Chen, 2005; Zhang, Zhao and Tan, 2008) .
Given these advantages, every year many institutions invest large sums of money and resources to develop online courses (Park, 2009; Lee, 2010) . Particularly in higher education, because of the applicants' ages, employment status and the posibility to access higher education anywhere and at any time, the numbers of online universities and master courses have increased (Kentnor, 2015) .
However, due to the complexity of the learning process, it can negatively affect online learning. Many students are not satisfied with their level of learning on online courses and others abandon these courses for the same reason and claim that using this learning system is wasting time (Lytras and Pouloudi, 2001) . While universities have invested substantial resources in offering online courses, not all of them have been successful, due to the high cost of technology implementation and the lack of correct business strategies (Elloumi, 2004; Park, 2009) .
Specifically, regarding Masters online courses, there are few assessments of the relevant motivation factors associated with applicants' intention towards enrolment in and studying on these courses and the long-term use of e-learning. Indeed, we found virtually no research examining the impact of Perceived Time Value on intention to use e-learning. Hence, in order to create effective communication with potential applicants and understanding their perceived time value before enrolling in such courses, an empirical study is necessary through a model that includes such a construct. In addition, understanding the motivational factors that affect behavioural intention to use a particular system will not only help e-learning developers to design better educational systems, but also help marketing planners to develop strategies which can increase system usage (Park, 2009; Lee, 2010; Abdullah and Ward, 2016) .
The model used for this research is the Technology Acceptance Model (TAM), since it is one of the most frequently used models to examine the determinants of individuals' behaviours in relation to the use of Information Technology (IT) (Zhang, Zhao and Tan, 2008; Barclay and Osei-Bryson, 2012) . Nearly two decades ago, the TAM model, despite its outward approach, paid less attention to human and social impacts (Lee, Cheung and Chen, 2005) . Since then, the role of intrinsic motivation has been to help TAM to explain the use of IT better. Zhang et al. (2008) found that a combination of extrinsic and intrinsic motivations defines the use of new technologies and so they used the TAM model to explain and predict the acceptance of the online learning system and its use.
The main objective of this research is to get a better understanding of the applicant's time value perception before enrolment, and its impact on the behavioural intention toward studying a Masters online. This investigation focuses on Perceived Time Value and its relationship with two fundamental determinants of the Technology Acceptance Model, "Usefulness" and "Ease of Use" (Davis, 1985) . It begins with a discussion of the Technology Acceptance Model (henceforth TAM) (Davis, 1985) , followed by a detailed explanation of Perceived Time Value, the added external variable to TAM. Next, the main structure of the proposed model and corresponding hypotheses are discussed. The third part describes the methodology applied and the results obtained. The paper ends explaining the main conclusions, managerial implications, limitations and future research. We expect this research will help both, university course developers to design effective marketing strategies to increase enrolment in Masters online courses, and universities to create a better online learning system.
Literature review

Technology Acceptance Model (TAM)
The well-tested TAM (Davis, 1985; Davis, Bagozzi and Warshaw, 1989 ) is a good model to explain the applicant's intention to enrol in an online Masters. This model is based on the Theory of Reasoned Action (henceforth TRA) that has been used to describe and predict a variety of human behaviours based on previous behavioural intentions and attitudes toward a specific behaviour (Ajzen and Fishbein, 1980; Fishbein and Ajzen, 1975) . TAM modifies TRA to understand new technologies adoption by introducing two new factors affecting attitude towards behaviour. These factors are Perceived Usefulness or the individual's belief that use of a specific technology will improve his or her performance, and Perceived Ease of Use or the individual's belief that using a technology will not require mental or physical exertion (Davis, Bagozzi and Warshaw, 1989) . Further, in this model the potential user's behavioural intention towards using a system impacts on whether or not he or she will use the system. Despite TAM's external approach, at the beginning of its implementation, the model paid less attention to human and social impacts, but then, intrinsic motivation has been used as a tool to better explain the use of IT (Lee, Cheung and Chen, 2005) .
Behavioural Intention towards Use is affected by Attitude towards Use and Perceived Usefulness. Attitude towards Use is also affected by both Perceived Usefulness and Perceived Ease of Use. In addition, the Ease of Use has an effect on Perceived Usefulness (see Figure 1) . Davis et al. (1989) also suggest that external factors can be added to understand the use of the system and argued that external factors, instead of direct effects on Attitude or Intention, have indirect effects through Perceived Usefulness and Ease of Perceived Use, as presented in Figure 1 (Davis, Bagozzi and Warshaw, 1989) . Most of the previous research on technology acceptance has shown that Perceived Usefulness has a high impact on users' Intention to Use the technology (Yee-Loong Chong, et al., 2010) . In their review of more than 100 published researches, Abdullah and Ward (2016) noticed the general extensions of the Technology Acceptance Model related to online learning and discovered that Perceived Usefulness and Perceived Ease of Use are the main factors being affected by external factors. (Davis, Bagozzi and Warshaw, 1989) Davis (1985, p. 26) defines Perceived Ease of Use as "the degree to which a person believes that using a particular system would be free of physical and mental effort". In this research, Perceived Ease of Use (PEU) refers to the degree which an applicant believes that studying an online Masters will be free of physical and mental effort. Perceived Usefulness (PU) is defined as "the degree to which an individual believes that using a particular system would enhance his or her job performance" (Davis, 1989, p.26) . Therefore, in this research, PU is the degree to which an individual applicant believes that studying an online Masters would improve his or her education level. The PU and PEU relationship is seen as the degree to which an individual believes a positive or negative feeling about a system's ease of use would affect his or her perceived usefulness of the same system (Davis, Bagozzi and Warshaw, 1989) . Davis (1985 -p25) defines Attitude towards Using as "degree of evaluation, affect the individual associated with using the target system in his or her job". Davis, Bagozzi and Warshaw (1989) saw Behavioural Intention as an antecedent of the use of technology and argued that it was affected by both Attitudes towards Use and Perceived Usefulness. In this research, accordingly, Attitude towards Enrolment (AE) is defined as the degree to which an applicant is willing to start an online Masters. AE is affected by two principal antecedents PEU and PU. In addition, the relationship between the Attitude towards Use and the Behavioural Intention represented in TAM implies that the attitude of the users has a positive effect on their intention to perform using a system (Davis, Bagozzi and Warshaw, 1989, p. 986) . Therefore, the way in which the individual applicant evaluates the enrolment in these courses influences their Behavioural Intention to Study an online Masters (BIS). Finally, on the one hand, BIS can be affected by AE and PU, and, on the other hand, it can influence the actual use of the given system (Davis, 1985) . This research intended to test applicants' behavioural intention before enrolment in online masters, so only respondents who were interested in higher education were used as sample profile information and the use of this learning system was omitted from the structural model.
External Variables
Perceived time value
According to motivation theories, human activities and behaviour are formulated by their motivation. If a person is unmotivated he or she will feel the need to do nothing. Authors such as Zhang, S., Zhao, J. and Tan, W. (2008) analyzed several reasons and objectives for carrying out an action and identified two dimensions for the motivation "intrinsic motivation and extrinsic motivation". They confirmed, apart from extrinsic motivations, the results of an activity or action are a very important factor in encouraging and attending to do it (Zhang, S., Zhao, J., and Tan, W. 2008) .
Internet has influenced all aspects of today's life, and its use is inevitable. The education system is no exception, and it is gradually evolving with technology. Most educational institutions do their best to mechanize their administrative and teaching system (Zhang, Zhao, and Tan, 2008) . Many researchers believe that using online systems will reduce costs, increase revenue (Saadé, and Bahli, 2005) and carry out many tasks or activities in significantly less time (Goodyear, 2006 ). An online learning network empowers students to access the latest methods and information about learning via internet on the World Wide Web (WWW) where and whenever (Liu, et al., 2010) . Hence, using web-based learning systems are recommended (Piccoli, Ahmad, and Ives, 2001) , and educational management has paid particular attention to this issue (Barclay, and Osei-Bryson, 2012) .
The education sector has seen a growing trend in the use of technology in the learning process (Liu, et al., 2010) but if researchers apply the technology acceptance model without adding external factors, the results will not be efficient or useful and will merely reflect the opinion of an individual (Lee 2006) . According to the TAM model (Davis, 1986) , the ease of use and usefulness of the technology have a positive impact on people's intention to use it. Davis et al. (1989) argue that these two factors are the most influential particular beliefs for technology acceptance behaviors. In addition, in most cases, TAM was extended and affected by different external factors for a better understanding of the characteristics of the system and individual attributes (Davis, 1985; Venkatesh and Davis, 2000; Park, 2009; Park, Son and Kim, 2012; Al-Ammary and Al-Sherooqi, 2014; Fathema, Shannon and Ross, 2015; Abdullah and Ward, 2016) . These antecedent factors play an important role to predict user perceptions (Davis, 1985; Venkatesh and Davis, 2000; Lee and Pituch, 2006) . Besides intrinsic needs, feeling free in time and place to perform important activities and have more free time in daily life can be a good reason to choose a particular educational system (Pituch and Lee, 2006) . However, despite the widespread research on e-learning, little attention has been paid to its use in longer-term courses. To overcome this, we review the previous research on TAM and classify the main results of the theoretical and empirical research. As a result, it is observed that the researchers, except Davis (1985) and Davis, Bagozzi and Warshaw (1989) , did not pay attention to the perception of the value of time. Davis (1985) and Davis, Bagozzi and Warshaw (1989) , in their previous testing model, they used time as an item to measure the Perceived Usefulness, but it was not significant and they eliminated it. A possible reason for this could be the different point of view of previous researchers. Most of them focus on the shortterm use of technology and this may exclude consideration of the importance of the value of time. Barclay et al., (2012, p.1 ) defined E-learning as "the act, process or experience of gaining knowledge or skill through the delivery of lessons and instructions via the Internet". One of the most named features of online courses refers to their flexibility (Valery and Lord, 2000; Zhang, Zhao and Tan, 2008; Barclay and Osei-Bryson, 2012 ). An online course provides easy access to educational environments for students (Raab, Ellis and Abdon, 2001) , and allows them to access the content of the course, communication with their teachers, taking exams online and receiving quick comments about their performance, anytime and anywhere (Selim, 2003; Lee, 2006) , so students should feel that they are (using their time constructively) not making any effort to use their time. In this research, Perceived Ease of Use (PEU) refers to the degree to which an applicant believes that studying an online Masters will be free of physical and mental effort. Accordingly, perceived time value can affect student's PEU.
As mentioned earlier, online learning is not limited to time and place (Lado, Martos and Nelson, 2015) , and this characteristic is the main reason for developing online education (Valery and Lord, 2000) . Therefore, we can conclude that an online Master is a new learning system that relies on innovative IT resources, which allows students to continue their higher education in a virtual space independent of time and place. In other words, the feeling of the ubiquity or freedom of access at any time and in any place derived from this learning system becomes its main usefulness. On the other hand, we had PU as the degree to which an individual applicant believes that studying an online Masters would improve their education level. Therefore, perceived time value also can increase the PU of users.
To resume, we use TAM as the basis and add the Perceived Time Value as the antecedent factor to design our theoretical model. Perceived Time Value (PTV) refers to the degree to which an applicant believes that enrolling in an online Master would let him/her manage her/his time during his or her higher education. PTV has been considered as an antecedent for PEU and PU and is added to understand its impact on user beliefs and behavioral intentions towards studying an online Masters.
Theoretical Framework and Hypotheses
In summarising what is discussed in the literature review, we aim to better understand the applicants' desire to study a Masters online; this research adds PTV as an external factor to the TAM. Accordingly, in the proposed model, PU and PEU are affected directly by PTV which, in turn, affect AE. The Behavioural Intention of Studying (BIS) is directly affected by AE and PU. Therefore, our model is an extension of TAM and aims to measure the impact of PTV on BIS. Figure 2 
Methodology
Questionnaire development
The measurement scales are based on scales validated in previous investigations (see Table 1 ). Perceived Ease of Use (PEU) and perceived utility (PU) are measured using items adapted from Davis (1989) . The indicators to measure the Attitude towards Enrollment (AE) are adapted from Davis (1985) and Venkatesh and Bala (2008) and the items for the Behavioural Intention to Study (BIS) scale were adapted from Venkatesh and Davis (1996) .
To measure the PTV variable, three indicators were used. The first one was adapted from the Davis scale (1989). The author assumes that the use of the system can help the individual "perform tasks more quickly" so that he can save time (Davis, 1989, p. 324) . The other two items were introduced based on the advantages of online Masters who are not limited to time and place, so this flexibility is recognized as the main advantage of this learning system (Lado, Martos and Nelson, 2015) . Therefore, online Master applicants can manage their time, enjoy a flexible academic calendar and have more time for work and family. 
PTV1
I believe choosing an online Master as a higher education system helps me to save my time.
PTV2
I believe deciding to study an online Master helps me to manage my time.
PTV3
I believe deciding to study an online Master allows me to have enough time for my job.
Perceived Ease of Use (PEU) (Davis, 1985; Venkatesh and Davis, 1996) PEU3 It seems to me that this learning system (online Master is easy to use.
PEU4 It seems to me that getting in an online Master degree is easy.
Perceived Usefulness (PU) (Davis, 1985; Venkatesh and Davis, 1996) PU2 I think that the content of an online Master is as informative as that of the face-to-face programme.
PU3
Studying an online Masters can be useful for my profession and my life.
PU4
I think that enrolling in an online Master can make me more effective in my profession.
Attitude towards Enrolment (AE) (Davis, 1985; Venkatesh and Bala, 2008) AE1 I think that doing an online Master is a good idea.
AE2
I think that enrolling in an Master online is better than enrolling on other systems of higher education.
AE3
In general I have a positive attitude toward the online Master.
Behavioural Intention to Enrol on a Masters online (BIS) (Venkatesh and Davis, 1996) BIS1 I am interested in enrolling in an online Master.
BIS2
Given that I am admitted to the programme, I believe, I will complete it successfully.
A test was conducted with 20 randomly selected students and five experts from different universities. Comments on this test helped us review and design the final questionnaire. The questionnaire was structured in two parts. In the first part, information was collected on the demographic profile of the students, including nationality, age, gender and the number of online courses they had previously taken. In the second part, the students responded to a set of items that were measured with the Likert scale of seven points, where (1) totally disagrees and (7) totally agree.
Data collection
Research participants were selected from university students and graduates in different disciplines who were interested in continuing their higher education in general. For the collection of the data, on the one hand, we used the Survey Monkey website and created an online questionnaire and sent the link to 150 students and, on the other hand, we distributed 110 questionnaires individually and personally to students. Finally, 147 valid questionnaires (52 online and 95 personal) were collected.
To examine the proposed variables and test the structural relationship between them, the Structural Equations Model (SEM) is used. To obtain valid results, a case/ item ratio of 10: 1 is recommended (Chin, 1998) . In our case, the ratio was 147/13. The data were first collected in MS Excel. Then, the SPSS and EQS software was used to examine the reliability, validity of the data and the relationships between the model assumptions.
Results
The results are presented in three stages. First, the demographic characteristics of the sample are shown. Second, the measurement model is evaluated to examine convergent and discriminant validity. Finally, the structural model is analyzed to assess the significance of the relationships between the variables.
Demographic characteristics
The demographic characteristics of the sample can be seen in Table 2 . The majority of the participants are over 24 years old (57.82%). 64.63% are Spanish, and the rest are international students and speak Spanish. Also, 58.72% had no experience with online courses. 
Analysis of the measurement model
Regarding the model fit, the RMSEA and CIF scores showed acceptable values (see Table 3 ). According to Fornell and Lacker (1981) , convergent validity must be carried out through three measurements (Table 4) . First, we verified whether the factor loading of the indicators conforms to the standard value (0.5) (Hatcher, 1996) . As a consequence, PEU2 (-0.158) and PU1 (0.457) were removed from the model. Second, Cronbach's alpha value should be close to 0.7 (Anderson and Curbing, 1988) . To do this, we verified the influence of each element on the Cronbach's alpha and, as a consequence, in the case of the variable perceived ease of use we eliminated the item PEU1 to increase its value. As it can be seen in Table 4 , most values exceed 0.7, except PEU (6.27) and BIS (6.22), which are also close to this standard and their validity is demonstrated by the other measurements. Third, it is observed that all the values of composite reliabilities (CR) exceed the value of 0.7 (Fornell and Larcker, 1981) . Finally, the average extracted variance (AVE) must have a value greater than 0.5, a condition that is met in our case (see Table 4 ). To analyze the discriminant validity, two criteria have been applied: the Confidence interval test (Anderson and Gerbing, 1988) and the extracted variance test (Fornell and Larcker, 1981) . In the first case, if the interval includes the value 1, the discriminant validity cannot be affirmed, otherwise yes (Anderson and Gerbing, 1988) , a condition that is met in our case (see Table 5 ).
There is discriminant validity if the AVE of the two factors exceed the square of the covariance (Fornell and Larcker, 1981) . Through the global fulfillment of these two criteria for each of the factors studied, the discriminant validity of the measurement model was demonstrated. Table 5 presents the summary of the discriminant validity. On the diagonal are the AVE values. Below the diagonal are the confidence intervals and above the diagonal are the values of the squared correlations. The average variance extracted (AVE) was calculated for each factor. For all factors, the AVE was compared to the square of covariance with the other factors. In eight out of ten cases, AVE is greater than the related covariance-squares (see Table 6 ). 
Analyses of the structural model and hypotheses testing
The absolute fit index is used to determine the degree to which the model fits the data collected (McDonald and Ho, 2002) . In addition to Chi-square, which is very sensitive to the deviation from multivariate normality, as well as the sample size, the adjustment rates used in this investigation are RMSEA, GFI, AGFI, RMR and SRMR. A value for SRMR (Standardized Root Mean Square Residual) of 0.075 indicates a good fit (Hu and Bentler, 1999 ) and a mean square approximation error (RMSEA) of 0.074 is acceptable (Browne and Cudcek, 1993) . The goodness of fit index (GFI) of 0.905 demonstrates that the fit between the estimated model and the observed covariance matrix is adequate. In addition, NFI, NNFI, CFI and IFI show relevant indicators (a comparative adjustment index (CFI) of 0.943 suggests a satisfactory adjustment of the model (Hu and Bentler, 1999 ) and a non-standardized adjustment index (NNFI) of 0.923 and the Bollen adjustment index (IFI) of 0.944 indicates a good fit) (see Table 7 ).
The Structural Equation Model (SEM) is used to test the relationship between the variables of the model in order to explain the effects on each of them. All estimated relationships were significant, except the relationship between Perceived Usefulness (PU) and Behavioural Intention towards Study (BIS). The strongest relationship was found between Attitude towards Enrolment (AE) and BIS (β = 0.946), followed by the relationship between PU and AE (β = 0.707). With respect to the main objective of this investigation, the Perceived Time Value (PTV) showed a significant relationship with both the PU (β = 0.428) and the Perceived Ease of Use (PEU) (β = 0.292). PEU also shows a significant effect on PU (β = 0.227) and ATE (β = 0.16). The summary of the hypothesis tests and the structural model can be seen in Table 8 . 
Conclusions
The use of online learning as an educational system has expanded greatly in recent years. To establish effective and successful online courses, such as an online Master, it will be necessary to know and understand which variables play an important role in the student's decision to follow these types of courses. The objective of this work is to identify the impact of an external factor, the perceived time value (PTV) in the intention of taking an online Master (BIS). Therefore, the research identifies and tests a series of factors and their relationships that determine the intention to enroll in online higher education. As expected from previous research, Perceived Usefulness (UP) has a greater effect on the Attitude towards Enrolment in an online Master (AE) than the Perceived Ease of Use (PEU), and the Attitude towards Enrolment in an online Master has the greatest effect on the intention of taking an online Master (BIS). In addition, the results show that Perceived Usefulness (UP) does not have a direct effect on BIS.
Hence, Attitude towards Enrolment is key to explain the behavioural intention of using online higher education, followed by the relationship between Perceived Usefulness and Attitude towards Enrolment. Accordingly, if students find that studying online is not useful, they may never enrol in an online Master. The Perceived Time Value seems to be the third most important factor in the estimated model, and it showed significant relationships with both, Perceived Usefulness and Perceived Ease of Use. As far as the authors are aware, it is the first time that Perceived Time Value has been added to TAM as an external factor and the results prove its relevance in online education. Hence, it can be understood as an essential element in the relationship between the usefulness and the ease of use of an online Master. This implies that those applicants who have a better perception of time value may develop a better attitude to enrol in online Master courses due to time savings or having more time for family and work.
Although Davis, Bagozzi and Warshaw (1989) believed that those external factors added to TAM only affect one of its principal factors, Perceived Ease of Use (PEU) or Perceived Usefulness (PU), the result of this research confirms that Perceived Time Value (PTV) is related and affects both, Perceived Ease of Use (PEU) and Perceived Usefulness (PU). As a result, Perceived Time Value is a valuable factor for students and it has a fairly important impact on their behavioural intention before applying for an online Master. Thus, online university instructors should recognise that saving time and the flexibility of the academic calendar plays an important role in improving students' intention towards enrolment.
Since educational systems are changing rapidly, instructors must adapt to these changes to take full advantage. We hope this research offers an overview of how to achieve more success in online higher education. The results can be beneficial for online universities that are developing online Master courses and helps them design better marketing strategies that can promote the willingness to use this type of learning system.
Implications and Limitations
The present study has certain limitations. First, the sample data may be affected by the difference between the fields of study. Second, the research was developed using a small sample. Therefore, for a better analysis, a larger sample would be required and also with a field of common interest in the higher education of the respondents. Third, there are many other factors that influence online learning and education, such as enjoyment, experience, computer anxiety, subjective norms, which could be included in the model. In addition, this work only examines the perceived time value (PTV) of the applicant before enrolling in an online Master. Logically, this perception may change after starting these courses.
